
HKPCPEKCN!KPFWUVT[!TGIWNCVQT[!CWVJQTKV[!

QHHKEG!QH!JGCTKPI!QHHKEGTU!

!

!

FGRCTVOGPV!QH!GPHQTEGOGPV-!

!

Eqornckpcpv-!

!

x/!

!

GNK\CDGVJ!CPP!UQNNCTU!

)ETF!Pq/!7717887*-!

!

Tgurqpfgpv/!

!

!

!

Fkuekrnkpct{!Rtqeggfkpi!

Pq/!31311763;3213!

!

Jgctkpi!Qhhkegt�NQO!

!

FGHCWNV!FGEKUKQP!

!

Ugrvgodgt!33-!3132!

!

!

!

Tgurqpfgpv!Gnk|cdgvj!Cpp!Uqnnctu!hckngf!vq!tgurqpf!vq!vyq!Twng!9321!tgswguvu!

hqt!kphqtocvkqp!cpf!fqewogpvu!cpf!vyq!Twng!9321!tgswguvu!hqt!qp.vjg.tgeqtf!

vguvkoqp{/!Hqt!vjku!okueqpfwev-!Tgurqpfgpv!ku!dcttgf!htqo!cuuqekcvkpi!ykvj!

cp{!ogodgt!hkto!kp!cp{!ecrcekv{/!

Crrgctcpegu!

Hqt!vjg!Eqornckpcpv<!Lcuqp!Oqign-!Gus/-!Gtke!Jcpugp-!Gus/-!cpf!Tkejctf!Ejkp-!Gus/-!Fgrctvogpv!

qh!Gphqtegogpv-!Hkpcpekcn!Kpfwuvt{!Tgiwncvqt{!Cwvjqtkv{!

Hqt!vjg!Tgurqpfgpv<!Pq!crrgctcpeg!

FGEKUKQP!

K/ Kpvtqfwevkqp!

Hqt!cdqwv!vjtgg!{gctu-!Tgurqpfgpv!Gnk|cdgvj!Cpp!Uqnnctu!ycu!tgikuvgtgf!ykvj!HKPTC!

ogodgt!hkto!Cnnuvcvg!Hkpcpekcn!Ugtxkegu-!NNE!)vjg!�Hkto�*!cpf!fwcnn{!gornq{gf!d{!kv!cpf!vjg!

Hkto�u!kpuwtcpeg!chhknkcvg/!Qp!Lcpwct{!21-!3131-!jqygxgt-!vjg!Hkto!vgtokpcvgf!jgt!gornq{ogpv!

dgecwug!qh!cnngicvkqpu!vjcv!ujg!jcf!okucrrtqrtkcvgf!kpuwtcpeg!rtgokwou/!!

Cnoquv!koogfkcvgn{-!HKPTC�u!Ogodgt!Uwrgtxkukqp!Fgrctvogpv!eqoogpegf!cp!

kpxguvkicvkqp!cpf!ugpv!Uqnnctu!c!Lcpwct{!38-!3131!tgswguv!hqt!kphqtocvkqp!rwtuwcpv!vq!HKPTC!

Twng!9321/!Uqnnctu!hckngf!vq!tgurqpf!vq!vjcv!tgswguv!qt!cp!gpuwkpi!ugeqpf!tgswguv/!Cu!c!tguwnv-!

HKPTC!uvchh!kpkvkcvgf!cp!gzrgfkvgf!rtqeggfkpi!cickpuv!jgt!rwtuwcpv!vq!HKPTC!Twng!;663-!

kphqtokpi!jgt!ujg!yqwnf!dg!uwurgpfgf!wpnguu!ujg!rtqxkfgf!vjg!tgswguvgf!kphqtocvkqp/!Uqnnctu!

tgurqpfgf!d{!ngvvgt!cpf!fgpkgf!okucrrtqrtkcvkpi!cp{!hwpfu/!Dcugf!qp!vjcv!ngvvgt-!HKPTC!

ykvjftgy!vjg!pqvkeg!qh!uwurgpukqp/!
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HKPTC!uvchh!eqpvkpwgf!vq!kpxguvkicvg!vjg!cnngicvkqpu!vjcv!Uqnnctu!jcf!okucrrtqrtkcvgf!

hwpfu/!Kp!Hgdtwct{!cpf!Octej!3132-!rwtuwcpv!vq!Twng!9321-!vjg!uvchh!uqwijv!kphqtocvkqp!cpf!

fqewogpvu!htqo!jgt!cpf!uqwijv!jgt!qp.vjg.tgeqtf!)�QVT�*!vguvkoqp{/!Uqnnctu!hckngf!vq!rtqxkfg!

vjg!tgswguvgf!kphqtocvkqp!cpf!fqewogpvu!qt!vq!crrgct!hqt!QVT!vguvkoqp{/!Vjgug!3132!

wpucvkuhkgf!Twng!9321!tgswguvu!ctg!vjg!uwdlgev!qh!vjg!Fgrctvogpv!qh!Gphqtegogpv�u!Eqornckpv!kp!

vjku!ocvvgt/!

Gphqtegogpv!vykeg!hkngf!cpf!ugtxgf!vjg!Eqornckpv!kp!eqornkcpeg!ykvj!HKPTC!Twngu!

;242!cpf!;245/!Vq!fcvg-!Uqnnctu!jcu!pqv!cpuygtgf!qt!qvjgtykug!ejcnngpigf!vjg!ejctigu!cickpuv!

jgt/!

Rwtuwcpv!vq!HKPTC!Twngu!;326)h*!cpf!;37;-!Gphqtegogpv!vjgp!hkngf!cpf!ugtxgf!c!oqvkqp!

hqt!gpvt{!qh!fghcwnv!fgekukqp!)�Fghcwnv!Oqvkqp�*-!vqigvjgt!ykvj!eqwpugn�u!fgenctcvkqp!)kp!vgzv!

�Fgenctcvkqp�=!kp!hqqvpqvg-!�Fgen/�*!cpf!uwrrqtvkpi!gzjkdkvu/!Cnvjqwij!vjg!Fghcwnv!Oqvkqp!cpf!

ceeqorcp{kpi!ocvgtkcnu!ygtg!rtqrgtn{!ugtxgf!qp!Uqnnctu-!ujg!fkf!pqv!tgurqpf/!

Hqt!vjg!tgcuqpu!ugv!hqtvj!dgnqy-!K!hkpf!Uqnnctu!kp!fghcwnv!cpf!ITCPV!Gphqtegogpv�u!

Fghcwnv!Oqvkqp/!Cu!cwvjqtk|gf!d{!HKPTC!Twng!;37;)c*)3*-!K!fggo!vjg!hcevwcn!cnngicvkqpu!kp!vjg!

Eqornckpv!cickpuv!Uqnnctu!cfokvvgf/!Dcugf!qp!vjgug!hcevu!cpf!vjg!cffkvkqpcn!kphqtocvkqp!rtqxkfgf!

kp!vjg!Fgenctcvkqp!cpf!ceeqorcp{kpi!gzjkdkvu-!K!hkpf!vjcv!ujg!eqookvvgf!vjg!xkqncvkqpu!cnngigf!kp!

vjg!Eqornckpv!cpf-!eqpukuvgpv!ykvj!HKPTC�u!Ucpevkqp!Iwkfgnkpgu-!K!dct!jgt!htqo!cuuqekcvkpi!

ykvj!cp{!HKPTC!ogodgt!hkto!kp!cp{!ecrcekv{/!

KK/ Hkpfkpiu!qh!Hcev!cpf!Eqpenwukqpu!qh!Ncy!

C/ Tgurqpfgpv�u!Dcemitqwpf!

Uqnnctu!tgukfgu!kp!Yguv!Vgttg!Jcwvg-!Kpfkcpc/!Ujg!gpvgtgf!vjg!ugewtkvkgu!kpfwuvt{!kp!Lwpg!

3128-!yjgp!ujg!dgecog!tgikuvgtgf!ykvj!HKPTC!cu!cp!Kpxguvogpv!Eqorcp{!cpf!Xctkcdng!

Eqpvtcevu!Rtqfwevu!Tgrtgugpvcvkxg!cpf!Wpkhqto!Ugewtkvkgu!Cigpv!vjtqwij!jgt!cuuqekcvkqp!ykvj!

vjg!Hkto/!Wpvkn!Lcpwct{!3131-!Uqnnctu!ycu!tgikuvgtgf!kp!vjcv!ecrcekv{!cpf!ycu!fwcnn{!gornq{gf!

ykvj!vjg!Hkto�u!kpuwtcpeg!chhknkcvg-!Cnnuvcvg!Kpuwtcpeg!Eqorcp{/2!

Qp!Lcpwct{!21-!3131-!vjg!Hkto!hkngf!c!Wpkhqto!Vgtokpcvkqp!Pqvkeg!hqt!Ugewtkvkgu!

Kpfwuvt{!Tgikuvtcvkqp!)�Hqto!W6�*!vq!vgtokpcvg!Uqnnctu�!tgikuvtcvkqp-!uvcvkpi!vjcv!kv!jcf!gpfgf!jgt!

gornq{ogpv!�chvgt!cnngicvkqpu!d{!rctgpv!rtqrgtv{!cpf!ecuwcnv{!kpuwtcpeg!eqorcp{!qh!

okucrrtqrtkcvkqp!qh!kpuwtcpeg!rtgokwou/�3!Uqnnctu!jcu!pqv!dggp!tgikuvgtgf!qt!cuuqekcvgf!ykvj!c!

HKPTC!ogodgt!hkto!ukpeg!Lcpwct{!3131/4!

!
2!Eqornckpv!)�Eqorn/�*!¸!3=!Fgen/!¸!5=!Fgen/!Gzjkdkv!)�Gz/�*!2/!

3!Eqorn/!¸!4=!Fgen/!¸!6=!Gz/!3/!

4!Fgen/!¸!7=!Gz/!2/!
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D/ HKPTC�u!Lwtkufkevkqp!

Cnvjqwij!Uqnnctu!ku!pq!nqpigt!tgikuvgtgf!qt!cuuqekcvgf!ykvj!c!HKPTC!ogodgt-!HKPTC!

tgvckpu!lwtkufkevkqp!qxgt!jgt!rwtuwcpv!vq!Ctvkeng!X-!Ugevkqp!5)c*!qh!HKPTC�u!D{.Ncyu/!Wpfgt!vjcv!

rtqxkukqp-!HKPTC!tgvckpu!lwtkufkevkqp!qxgt!c!rgtuqp!hqt!vyq!{gctu!chvgt!vjg!vgtokpcvkqp!qh!vjg!

rgtuqp�u!cuuqekcvkqp!ykvj!c!ogodgt!hkto/!Kh-!fwtkpi!vjcv!vyq.{gct!rgtkqf-!c!hqtogtn{!cuuqekcvgf!

rgtuqp!hcknu!vq!rtqxkfg!kphqtocvkqp!tgswguvgf!rwtuwcpv!vq!HKPTC�u!twngu-!HKPTC!ecp!dtkpi!c!

fkuekrnkpct{!rtqeggfkpi!hqt!vjg!xkqncvkqp!ykvjkp!vjg!rgtkqf!qh!tgvckpgf!lwtkufkevkqp/!Kp!vjku!ecug-!

vjg!Eqornckpv!ejctigu!Uqnnctu!ykvj!hcknkpi!vq!rtqxkfg!kphqtocvkqp!cpf!fqewogpvu!qt!ikxg!QVT!

vguvkoqp{!rwtuwcpv!vq!HKPTC!Twng!9321!fwtkpi!vjg!vyq!{gctu!qh!tgvckpgf!lwtkufkevkqp-!cpf!

Gphqtegogpv!hkngf!vjg!Eqornckpv!ykvjkp!vjcv!rgtkqf/5!

E/ Qtkikp!cpf!Jkuvqt{!qh!vjg!Kpxguvkicvkqp!

2/ Kpkvkcn!Twng!9321!Tgswguvu!

HKPTC�u!Ogodgt!Uwrgtxkukqp!Fgrctvogpv!dgicp!kpxguvkicvkpi!cnoquv!koogfkcvgn{!chvgt!

Uqnnctu�!Hkto!hkngf!vjg!Hqto!W6!kpfkecvkpi!vjcv!ujg!oc{!jcxg!okucrrtqrtkcvgf!kpuwtcpeg!

rtgokwou/!Qp!Lcpwct{!38-!3131-!HKPTC!uvchh!ugpv!Uqnnctu!c!tgswguv!hqt!kphqtocvkqp!rwtuwcpv!vq!

Twng!9321/!Vjg!tgswguv!eqpegtpgf!vjg!cnngicvkqpu!kp!vjg!Hqto!W6/!Ujg!fkf!pqv!tgurqpf/6!Qp!

Hgdtwct{!2;-!3131-!vjg!uvchh!ugpv!jgt!c!ugeqpf!tgswguv!hqt!vjg!ucog!kphqtocvkqp/!Uqnnctu!fkf!pqv!

tgurqpf/7!

3/ Gzrgfkvgf!Rtqeggfkpi!

Cu!c!tguwnv!qh!vjg!vyq!kpkvkcn!hcknwtgu!vq!rtqfweg!kphqtocvkqp!tgswguvgf!rwtuwcpv!vq!Twng!

9321-!HKPTC!uvchh!kpkvkcvgf!cp!gzrgfkvgf!rtqeggfkpi!cickpuv!Uqnnctu!rwtuwcpv!vq!Twng!;663/!Qp!

Octej!38-!3131-!HKPTC!uvchh!ugpv!jgt!c!Pqvkeg!qh!Uwurgpukqp!ngvvgt!vjcv!kphqtogf!jgt!ujg!eqwnf!

dg!uwurgpfgf!wpnguu!ujg!rtqxkfgf!vjg!tgswguvgf!kphqtocvkqp!d{!c!urgekhkgf!fcvg!kp!Crtkn!3131/8!

Qp!vjg!fcvg!urgekhkgf!hqt!tgurqpfkpi!vq!vjg!Pqvkeg!qh!Uwurgpukqp-!Uqnnctu!ugpv!HKPTC!c!

ngvvgt-!tgurqpfkpi!vq!vjg!tgswguvu!hqt!kphqtocvkqp!cpf!fgp{kpi!vjcv!ujg!jcf!okucrrtqrtkcvgf!

hwpfu/!Dcugf!qp!vjcv!ngvvgt-!HKPTC!ykvjftgy!vjg!Pqvkeg!qh!Uwurgpukqp/9!

4/ Twng!9321!Tgswguvu!cv!Kuuwg!

HKPTC!uvchh!eqpvkpwgf!vq!kpxguvkicvg-!cpf-!kp!Hgdtwct{!cpf!Octej!3132-!vjg!uvchh!ugtxgf!

Uqnnctu!ykvj!cffkvkqpcn!tgswguvu!hqt!kphqtocvkqp-!fqewogpvu-!cpf!QVT!vguvkoqp{/;!Cu!fkuewuugf!

!
5!Eqorn/!¸!5=!Fgen/!¸!8/!

6!Eqorn/!¸!6/!

7!Eqorn/!¸!7/!

8!Eqorn/!¸!8/!

9!Eqorn/!¸!9/!

;!Eqorn/!¸¸!25�42/!
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dgnqy-!ujg!hckngf!vq!rtqxkfg!cp{!qh!vjg!tgswguvgf!kphqtocvkqp-!fqewogpvu-!qt!QVT!vguvkoqp{/!Hqt!

vjku!okueqpfwev-!vjg!Eqornckpv!ejctigu!jgt!kp!c!ukping!ecwug!qh!cevkqp!ykvj!xkqncvkpi!HKPTC!

Twngu!9321!cpf!3121/!

c/ Hgdtwct{!34-!3132!Tgswguv!hqt!Fqewogpvu!cpf!Kphqtocvkqp!

Qp!Hgdtwct{!34-!3132-!kp!eqppgevkqp!ykvj!vjg!eqpvkpwkpi!kpxguvkicvkqp!kpvq!yjgvjgt!

Uqnnctu!jcf!okucrrtqrtkcvgf!kpuwtcpeg!ewuvqogt!rtgokwou-!HKPTC!uvchh!ugpv!jgt!c!ngvvgt!d{!hktuv!

encuu!W/U/!ockn!cpf!hktuv!encuu!egtvkhkgf!ockn!cv!jgt!ncuv!mpqyp!tgukfgpvkcn!cfftguu!cu!kfgpvkhkgf!kp!

vjg!Egpvtcn!Tgikuvtcvkqp!Fgrqukvqt{!)�ETF!Cfftguu�*/!Vjg!uvchh!cnuq!ugpv!vjg!ngvvgt!vq!Uqnnctu�!

mpqyp!gockn!cfftguu/21!

Vjg!Hgdtwct{!34-!3132!ngvvgt!tgswguvgf!vjcv!Uqnnctu!rtqxkfg!fqewogpvu!cpf!kphqtocvkqp!

rwtuwcpv!vq!Twng!9321!d{!Octej!;/!Vjg!tgswguv!uqwijv!)k*!c!nkuv!qh!cnn!dcpm!cpf!dtqmgtcig!

ceeqwpvu!kp!yjkej!ujg!jcf!c!hkpcpekcn!kpvgtguv!fwtkpi!vjg!rgtkqf!qh!Cwiwuv!2-!312;-!vjtqwij!

Fgegodgt!42-!312;-!cpf!)kk*!eqrkgu!qh!cnn!ceeqwpv!uvcvgogpvu!hqt!vjqug!ceeqwpvu/!Vjg!tgswguv!

ngvvgt!kphqtogf!jgt!vjcv!ujg!ycu!�qdnkicvgf!vq!tgurqpf!/!/!/!hwnn{-!rtqorvn{-!cpf!ykvjqwv!

swcnkhkecvkqp/�!Kv!hwtvjgt!yctpgf!vjcv!cp{!�hcknwtg!vq!ucvkuh{!vjgug!qdnkicvkqpu!eqwnf!gzrqug!{qw!vq!

ucpevkqpu-!kpenwfkpi!wr!vq!c!rgtocpgpv!dct!qt!gzrwnukqp!htqo!vjg!ugewtkvkgu!kpfwuvt{/�22!

Vjg!Wpkvgf!Uvcvgu!Rquvcn!Ugtxkeg!)�WURU�*!tgrqtvgf!vjcv!vjg!eqr{!qh!vjg!ngvvgt!ugpv!d{!

hktuv!encuu!egtvkhkgf!ockn!ycu!fgnkxgtgf!cpf!vjg!tgegkrv!ujqyu!vjg!ukipcvwtg!qh!vjg!tgekrkgpv!cu!

Gnk|cdgvj!Uqnnctu/!Vjg!qvjgt!eqr{!ugpv!d{!hktuv!encuu!ockn!ycu!pqv!tgvwtpgf/!Uqnnctu!fkf!pqv!

tgurqpf!vq!vjku!ngvvgt!d{!vjg!Octej!;!fgcfnkpg!qt!cv!cp{!vkog!chvgtyctf/23!

d/ Octej!27-!3132!Tgswguv!hqt!Fqewogpvu!cpf!Kphqtocvkqp!

Qp!Octej!27-!3132-!HKPTC!uvchh!ugpv!cpqvjgt!Twng!9321!ngvvgt!vq!Uqnnctu/!Kv!cvvcejgf!vjg!

Hgdtwct{!34!ngvvgt!cpf!vjgtgd{!tgpgygf!vjg!tgswguv!hqt!dcpm!cpf!dtqmgtcig!ceeqwpv!uvcvgogpvu/!

Vjg!uvchh!ugpv!vjg!Octej!27!ngvvgt!d{!hktuv!encuu!cpf!hktuv!encuu!egtvkhkgf!ockn!vq!Uqnnctu�!ETF!

cfftguu-!cu!ygnn!cu!vq!jgt!gockn!cfftguu/!Vjg!WURU!tgrqtvgf!vjcv!vjg!eqr{!ugpv!d{!hktuv!encuu!

egtvkhkgf!ockn!ycu!tgegkxgf!cpf!vjg!tgegkrv!ujqyu!vjg!ukipcvwtg!qh!vjg!tgekrkgpv!cu!G/!Uqnnctu/!Vjg!

qvjgt!eqr{!ugpv!d{!hktuv!encuu!ockn!ycu!pqv!tgvwtpgf/!Uqnnctu!fkf!pqv!tgurqpf!vq!vjku!ngvvgt!d{!vjg!

Octej!42!fgcfnkpg!qt!cv!cp{!vkog!chvgtyctf/24!

!
21!Eqorn/!¸¸!25�26=!Fgen/!21c-!21d=!Gz/!4/!Twng!9321)f*!rtqxkfgu!vjcv!c!pqvkeg!kuuwgf!wpfgt!Twng!9321!ujcnn!dg!

fggogf!tgegkxgf!kh!kv!ku!ugpv!vq!vjg!rgtuqp�u!ncuv!mpqyp!dwukpguu!cfftguu!cu!tghngevgf!kp!ETF!cpf!vjg!uvchh!fqgu!pqv!

jcxg!cevwcn!mpqyngfig!vjcv!vjcv!cfftguu!ku!qwv!qh!fcvg!qt!kpceewtcvg/!Jgtg-!vjg!uvchh!jcf!pq!uwej!mpqyngfig/!Fgen/!¸!

21d/!

22!Eqorn/!¸¸!25-!28=!Fgen/!¸!;=!Gz/!4/!

23!Eqorn/!¸¸!27-!29=!Fgen/!21e-!21f=!Gz/!5/!

24!Eqorn/!¸¸!2;�33=!Fgen/!21g�21i=!Gz/!6-!cv!2�4-!Gz/!7/!
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e/ Hgdtwct{!34-!3132!Tgswguv!hqt!QVT!Vguvkoqp{!

Qp!Hgdtwct{!34-!3132-!vjg!uvchh!ugpv!cpqvjgt!Twng!9321!ngvvgt!vq!Uqnnctu!kp!vjg!ucog!

ocppgt!cu!vjg!hktuv!vq!jgt!ETF!Cfftguu!cpf!gockn/!Vjku!ngvvgt!tgswguvgf!vjcv!Uqnnctu!rtqxkfg!QVT!

vguvkoqp{!d{!xkfgq!qp!Octej!27-!3132/!Cu!ykvj!vjg!ngvvgt!tgswguvkpi!kphqtocvkqp!cpf!fqewogpvu-!

vjg!egtvkhkgf!ockn!fgnkxgt{!tgegkrv!hqt!vjg!tgswguv!hqt!vguvkoqp{!ujqyu!vjg!ukipcvwtg!qh!vjg!

tgekrkgpv!cu!Gnk|cdgvj!Uqnnctu/!Ujg!hckngf!vq!crrgct!hqt!vguvkoqp{!qp!vjg!urgekhkgf!fcvg/25!

f/ Octej!27-!3132!Tgswguv!hqt!QVT!Vguvkoqp{!

Qp!Octej!27-!3132-!vjg!uvchh!hqnnqygf!wr!qp!kvu!hktuv!tgswguv!hqt!vguvkoqp{!ykvj!cpqvjgt!

Twng!9321!ngvvgt!tgrgcvkpi!vjg!uvchh�u!tgswguv!hqt!QVT!vguvkoqp{!d{!xkfgq/!Vjg!egtvkhkgf!ockn!

fgnkxgt{!tgegkrv!hqt!vjku!ngvvgt!ujqyu!vjg!ukipcvwtg!qh!vjg!tgekrkgpv!cu!G/!Uqnnctu/!Vjku!vkog!vjg!

uvchh!ugv!vjg!fcvg!hqt!vjg!QVT!vguvkoqp{!hqt!Crtkn!7-!3132/!Uqnnctu!hckngf!vq!crrgct!qp!vjg!

urgekhkgf!fcvg/26!

5/ Ghhgev!qh!Uqnnctu�!Hcknwtg!vq!Tgurqpf!vq!vjg!Twng!9321!Tgswguvu!

Uqnnctu�!hcknwtg!vq!rtqxkfg!kphqtocvkqp!cpf!fqewogpvu!kp!tgurqpug!vq!vjg!Hgdtwct{!cpf!

Octej!Twng!9321!tgswguvu-!cnqpi!ykvj!jgt!hcknwtg!vq!ikxg!QVT!vguvkoqp{-!korgfgf!HKPTC�u!

kpxguvkicvkqp!cpf!fgrtkxgf!kv!qh!ocvgtkcn!kphqtocvkqp!kp!jgt!rquuguukqp/!Ykvjqwv!vjg!kphqtocvkqp-!

fqewogpvu-!qt!vguvkoqp{-!vjg!uvchh!ycu!rtgxgpvgf!htqo!gxcnwcvkpi!Uqnnctu�!fgpkcn!qh!ugtkqwu!

cnngicvkqpu!vjcv!ujg!jcf!okucrrtqrtkcvgf!hwpfu/!Vjg!kphqtocvkqp-!fqewogpvu-!cpf!vguvkoqp{!

tgswguvgf!ygtg!fktgevn{!tgngxcpv!cpf!pgeguuct{!vq!vjg!kpxguvkicvkqp/27!

F/ Tgurqpfgpv�u!Fghcwnv!

Qp!Lwpg!8-!3132-!Gphqtegogpv!ugtxgf!Uqnnctu!kp!ceeqtfcpeg!ykvj!HKPTC!Twng!

;245)d*)2*-!ykvj!c!Pqvkeg!qh!Eqornckpv!cpf!vjg!Eqornckpv-!d{!hktuv!encuu!ockn!cpf!hktuv!encuu!

egtvkhkgf!ockn!cv!jgt!ETF!Cfftguu/!Gphqtegogpv!jcf!pq!cevwcn!mpqyngfig!vjcv!vjg!ETF!Cfftguu!

ycu!qwv!qh!fcvg/!Eqrkgu!qh!vjg!Pqvkeg!qh!Eqornckpv!cpf!Eqornckpv!ygtg!cnuq!ugpv!vq!Uqnnctu�!

mpqyp!gockn!cfftguu/!Vjg!hktuv!encuu!egtvkhkgf!ockn!rcemcig!eqpvckpkpi!vjg!fqewogpvu!ycu!

fgnkxgtgf!vq!cp!kpfkxkfwcn!cv!vjg!ETF!Cfftguu!qp!Lwpg!25-!3132/28!Uqnnctu!fkf!pqv!hkng!cp!

Cpuygt/!

Qp!Lwn{!24-!3132-!Gphqtegogpv!ugtxgf!Uqnnctu!ykvj!c!Ugeqpf!Pqvkeg!qh!Eqornckpv-!

vqigvjgt!ykvj!eqrkgu!qh!vjg!qtkikpcn!Pqvkeg!qh!Eqornckpv!cpf!Eqornckpv-!d{!hktuv!encuu!ockn!cpf!

hktuv!encuu!egtvkhkgf!ockn!cv!jgt!ETF!cfftguu!cpf!d{!gockn!vq!jgt!mpqyp!gockn!cfftguu/!Vtcemkpi!

!
25!Eqorn/!¸¸!34�38=!Fgen/!21k�21m=!Gzu/!8�;/!

26!Eqorn/!¸¸!39�43=!Fgen/!21n�21p=!Gz/!6-!cv!5�;-!Gzu/!7-!21/!

27!Eqorn/!¸¸!44�45=!Fgen/!;/!

28!Fgen/!23�25=!Gzu/!22-!23/!!
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kphqtocvkqp!hqt!vjg!rcemcig!fgnkxgtgf!d{!egtvkhkgf!ockn!ujqyu!vjcv!kv!ycu!fgnkxgtgf!vq!cp!

kpfkxkfwcn!cv!vjg!ETF!Cfftguu!qp!Lwn{!2;-!3132/29!Uqnnctu!fkf!pqv!hkng!cp!Cpuygt/!

Wpfgt!HKPTC!Twng!;245-!ugpfkpi!vjg!Eqornckpv!vq!Uqnnctu�!ETF!Cfftguu!d{!hktuv!encuu!

egtvkhkgf!ockn!eqpuvkvwvgu!xcnkf!ugtxkeg/!Ceeqtfkpin{-!Gphqtegogpv!rtqrgtn{!ugtxgf!Uqnnctu!ykvj!

vjg!Eqornckpv/!Tgurqpfgpv!fkf!pqv!hkng!cp!cpuygt!qt!qvjgtykug!tgurqpf!vq!vjg!Eqornckpv/!

Ceeqtfkpin{-!K!hkpf!vjcv!Tgurqpfgpv!fghcwnvgf/2;!

G/ Tgurqpfgpv!Xkqncvgf!HKPTC!Twngu!9321!cpf!3121!

HKPTC!Twng!9321)c*!tgswktgu!c!�rgtuqp!uwdlgev!vq!HKPTC�u!lwtkufkevkqp!vq!rtqxkfg!

kphqtocvkqp!qtcnn{-!kp!ytkvkpi-!qt!gngevtqpkecnn{!/!/!/!cpf!vq!vguvkh{!/!/!/!ykvj!tgurgev!vq!cp{!ocvvgt!

kpxqnxgf!kp!]cp_!kpxguvkicvkqp-!eqornckpv-!gzcokpcvkqp-!qt!rtqeggfkpi/�!Twng!9321)e*!ocmgu!engct!

vjcv!vjg!qdnkicvkqp!vq!rtqxkfg!vjg!tgswguvgf!kphqtocvkqp!qt!vguvkoqp{!ku!ocpfcvqt{/!Kv!rtqxkfgu!

vjcv!�]p_q!ogodgt!qt!rgtuqp!ujcnn!hckn!vq!rtqxkfg!kphqtocvkqp!qt!vguvkoqp{!/!/!/!rwtuwcpv!vq!vjku!

Twng/�!

Dgecwug!HKPTC!ncemu!uwdrqgpc!rqygt-!cpf!kvu!cdknkv{!vq!icvjgt!kphqtocvkqp!htqo!kvu!

ogodgtu!cpf!cuuqekcvgf!rgtuqpu!ku!nkokvgf!vq!kvu!cdknkv{!vq!qdvckp!fqewogpvu-!kphqtocvkqp-!cpf!

vguvkoqp{!rwtuwcpv!vq!Twng!9321-!vjcv!Twng!ku!cp!guugpvkcn!kpxguvkicvqt{!vqqn/31!Vjcv!vqqn!ku!

etkvkecn!vq!HKPTC�u!cdknkv{!vq!ectt{!qwv!kvu!tgiwncvqt{!ocpfcvg/32!Eqwtvu-!vjg!Ugewtkvkgu!cpf!

Gzejcpig!Eqookuukqp-!cpf!HKPTC!jcxg!gorjcuk|gf!vjg!mg{!tqng!vjcv!Twng!9321!rnc{u!kp!

HKPTC�u!fkuejctig!qh!kvu!tgiwncvqt{!tgurqpukdknkvkgu-!ecnnkpi!kv!�kpfkurgpucdng-�33!�guugpvkcn-�34!

cpf!�cv!vjg!jgctv!qh!vjg!ugnh.tgiwncvqt{!u{uvgo!hqt!vjg!ugewtkvkgu!kpfwuvt{/�35!Ykvjqwv!swguvkqp-!

!
29!Fgen/!26�28=!Gzu/!24-!25/!

2;!Tgurqpfgpv!ku!pqvkhkgf!vjcv!ujg!oc{!oqxg!vq!ugv!cukfg!vjg!fghcwnv!rwtuwcpv!vq!HKPTC!Twng!;37;)e*!wrqp!c!

ujqykpi!qh!iqqf!ecwug/!

31!G/i/-!Lqugrj!Tkewrgtq-!Gzejcpig!Cev!Tgngcug!Pq/!739;2-!3121!UGE!NGZKU!3;99-!cv!+32!)Ugrv/!21-!3121*-!

rgvkvkqp!hqt!tgxkgy!fgpkgf-!547!H/!Crr�z!42!)3f!Ekt/!3122*=!Fgr�v!qh!Gphqtegogpv!x/!Xcngpvkpq-!Pq/!HRK121115-!3114!

PCUF!Fkuekr/!NGZKU!26-!cv!+23!)PCE!Oc{!32-!3114*-!chh�f-!Gzejcpig!Cev!Tgngcug!Pq/!5;366-!3115!UGE!NGZKU!

441!)Hgd/!24-!3115*/!

32!Fgr�v!qh!Gphqtegogpv!x/!Ucnkdc-!Pq/!3124148633612-!312;!HKPTC!Fkuekr/!NGZKU!2-!cv!+54�55!)PCE!Lcp/!9-!

312;*=!tgocpfgf!qp!qvjgt!itqwpfu-!Gzejcpig!Cev!Tgngcug!Pq/!;2638-!3132!UGE!NGZKU!976!)Crtkn!;-!3132*/!

Cnvjqwij!vjg!UGE!tgocpfgf!Ucnkdc-!kv!eqpvkpwgf!vq!fguetkdg!Twng!9321!cu!cp!guugpvkcn!kpxguvkicvqt{!vqqn-!uc{kpi-!

�Yg!jcxg!nqpi!tgeqipk|gf!vjcv!vjg!ncpiwcig!qh!Twng!9321!ku!�wpgswkxqecn�!tgictfkpi!cp!cuuqekcvgf!rgtuqp�u!

tgurqpukdknkv{!vq!eqqrgtcvg!ykvj!HKPTC!kphqtocvkqp!tgswguvu!cpf!vjcv!xkiqtqwu!gphqtegogpv!qh!Twng!9321!�jgnru!

gpuwtg!vjg!eqpvkpwgf!uvtgpivj!qh!vjg!ugnh.tgiwncvqt{!u{uvgo�cpf!vjgtgd{!gpjcpegu!vjg!kpvgitkv{!qh!vjg!ugewtkvkgu!

octmgvu!cpf!rtqvgevu!kpxguvqtu!/!/!/!/��!Gzejcpig!Cev!Tgngcug!Pq/!;2638-!3132!UGE!NGZKU!976!cv!+43!p/34!)Crt/!;-!

3132*!)swqvkpi!Dnckt!E/!Okgnmg-!Gzejcpig!Cev!Tgngcug!Pq/!86;92-!3126!UGE!NGZKU!4;38-!cv!+65!p/58!)Ugrv/!35-!

3126**/!

33!Fgr�v!qh!Gphqtegogpv!x/!Ogttkoce!Eqtr/!Uge/-!Pq/!3122138777;13-!3128!HKPTC!Fkuekr/!NGZKU!27-!cv!+21!)PCE!

Oc{!37-!3128*-!chh�f!kp!tgngxcpv!rctv!cpf!tgocpfgf-!Gzejcpig!Cev!Tgngcug!Pq/!97515-!312;!UGE!NGZKU!2882-!cv!

+32!)Lwn{!28-!312;*-!oqfkhkgf!ucpevkqpu!hqt!uwrgtxkuqt{!xkqncvkqpu-!Pq/!3122138777;13t-!3131!HKPTC!Fkuekr/!

NGZKU!39!)PCE!Oct/!38-!3131*/!

34!RC\!Uge/-!Kpe/-!Gzejcpig!Cev!Tgngcug!Pq/!68767-!3119!UGE!NGZKU!931-!cv!+23!)Crt/!22-!3119*/!

35!Jqyctf!Dtgvv!Dgtigt-!Gzejcpig!Cev!Tgngcug!Pq/!69;61-!3119!UGE!NGZKU!4252-!cv!+24!)Pqx/!25-!3119*/!
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�HKPTC!Twng!9321!tgswktgu!c!tgikuvgtgf!rgtuqp!vq!tgurqpf!hwnn{-!eqorngvgn{-!cpf!vtwvjhwnn{!vq!c!

tgswguv!hqt!kphqtocvkqp!htqo!HKPTC!/!/!/!/�36!

HKPTC!Twng!3121!tgswktgu!ogodgtu!vq!�qdugtxg!jkij!uvcpfctfu!qh!eqoogtekcn!jqpqt!cpf!

lwuv!cpf!gswkvcdng!rtkpekrngu!qh!vtcfg/�!Twng!3121!gpeqorcuugu!cp{!wpgvjkecn!dwukpguu.tgncvgf!

okueqpfwev-!gxgp!yjgtg!vjg!cevkxkv{!fqgu!pqv!kpxqnxg!c!ugewtkv{/37!C!hcknwtg!vq!eqorn{!ykvj!c!

HKPTC!tgswguv!hqt!kphqtocvkqp-!fqewogpvu-!qt!vguvkoqp{-!vq!cuukuv!kp!HKPTC�u!kpxguvkicvkqp!qh!

rqvgpvkcn!okueqpfwev!ku!pqv!eqpukuvgpv!ykvj!jkij!uvcpfctfu!qh!eqoogtekcn!jqpqt!qt!lwuv!cpf!

gswkvcdng!rtkpekrngu!qh!vtcfg/!Uwej!c!hcknwtg!korgfgu!HKPTC�u!ghhqtvu!vq!rgthqto!kvu!tgiwncvqt{!

hwpevkqp!cpf!rtqvgev!kpxguvqtu-!cpf!kv!qrgtcvgu!vq!eqpegcn!rqvgpvkcn!okueqpfwev/!Hwtvjgtoqtg-!

yjgp!c!rgtuqp!dgeqogu!tgikuvgtgf!vjtqwij!c!HKPTC!ogodgt!hkto-!vjcv!rgtuqp!eqpugpvu!vq!cdkfg!

d{!HKPTC�u!twngu-!kpenwfkpi!vjg!tgswktgogpv!vq!rtqxkfg!kphqtocvkqp!tgswguvgf!kp!c!HKPTC!

kpxguvkicvkqp/!C!xkqncvkqp!qh!cp{!HKPTC!twng-!kpenwfkpi!c!xkqncvkqp!qh!Twng!9321-!ku!kpeqpukuvgpv!

ykvj!vjg!citggogpv!vq!cdkfg!d{!HKPTC�u!twngu!cpf!ykvj!vjg!fwv{!wpfgt!Twng!3121!vq!qdugtxg!

jkij!uvcpfctfu!qh!eqoogtekcn!jqpqt!cpf!lwuv!cpf!gswkvcdng!rtkpekrngu!qh!vtcfg/!Ceeqtfkpin{-!c!

hcknwtg!vq!tgurqpf!rtqorvn{!cpf!hwnn{!vq!c!Twng!9321!tgswguv!ku!cnuq!c!xkqncvkqp!qh!Twng!3121/38!

Cu!fkuewuugf!cdqxg-!HKPTC!uvchh!ugpv!vjg!Lcpwct{!cpf!Hgdtwct{!3132!Twng!9321!tgswguvu!

vq!Uqnnctu!cv!jgt!ETF!Cfftguu!d{!hktuv!encuu!egtvkhkgf!ockn/!Vjcv!ycu!uwhhkekgpv!hqt!eqpuvtwevkxg!

pqvkeg/!Kp!hcev-!jgt!ukipcvwtg!qp!WURU!vtcemkpi!fqewogpvu!ujqyu!vjcv!ujg!tgegkxgf!cevwcn!pqvkeg/!

Pgxgtvjgnguu-!ujg!rtqxkfgf!pq!kphqtocvkqp-!fqewogpvu-!qt!QVT!vguvkoqp{-!kp!tgurqpug/!Jgt!

ownvkrng!hcknwtgu!vq!eqorn{!ykvj!jgt!qdnkicvkqp!vq!tgurqpf!vq!vjg!Twng!9321!tgswguvu!korgfgf!

HKPTC�u!kpxguvkicvkqp!qh!yjgvjgt!ujg!jcf!gpicigf!kp!ugtkqwu!okueqpfwev!d{!okucrrtqrtkcvkpi!

kpuwtcpeg!rtgokwou/!Ujg!xkqncvgf!HKPTC!Twngu!9321!cpf!3121/!!

KKK/ Ucpevkqpu!

HKPTC�u!Ucpevkqp!Iwkfgnkpgu!)�Iwkfgnkpgu�*!tgeqoogpf!vjcv-!kh!cp!kpfkxkfwcn!fkf!pqv!

tgurqpf!kp!cp{!ocppgt-!c!dct!kp!cnn!ecrcekvkgu!ujqwnf!dg!uvcpfctf/39!Vjg!Iwkfgnkpgu!hwtvjgt!

rtqxkfg!vjcv-!yjgtg!cp!kpfkxkfwcn!rtqxkfgf!c!rctvkcn!dwv!kpeqorngvg!tgurqpug-!c!dct!ku!uvknn!

uvcpfctf!wpnguu!vjg!rgtuqp!ecp!fgoqpuvtcvg!vjcv!vjg!kphqtocvkqp!rtqxkfgf!uwduvcpvkcnn{!eqornkgf!

!
36!Fgr�v!qh!Gphqtegogpv!x/!Vcdqcfc-!Pq/!312314582;812-!3128!HKPTC!Fkuekr/!NGZKU!3;-!cv!+52�53!)PCE!Lwn{!

35-!3128*-!crrnkecvkqp!hqt!tgxkgy!fkuokuugf-!Gzejcpig!Cev!Tgngcug!Pq/!93;81-!3129!UGE!NGZKU!934!)Oct/!41-!

3129*/!

37!G/i/-!Xckn!x/!UGE-!212!H/4f!48-!4;!)6vj!Ekt/!2;;7*=!Fgr�v!qh!Gphqtegogpv!x/!Ownnkpu-!Pqu/!311811;5456!cpf!

31181222886-!3122!HKPTC!Fkuekr/!NGZKU!72-!cv!+33!)PCE!Hgd/!35-!3122*-!chh�f!kp!tgngxcpv!rctv-!Gzejcpig!Cev!

Tgngcug!Pq/!77484-!3123!UGE!NGZKU!575!)Hgd/!21-!3123*=!Fgr�v!qh!Gphqtegogpv!x/!Icnncijgt-!Pq/!

3119122812314-!3122!HKPTC!Fkuekr/!NGZKU!51-!cv!+29!)QJQ!Lwpg!24-!3122*-!chh�f-!3123!HKPTC!Fkuekr/!NGZKU!

72!)PCE!Fge/!23-!3123*/!

38!Ugg-!g/i/-!P/!Yqqfyctf!Hkp/!Eqtr/-!Gzejcpig!Cev!Tgn/!Pq/!85;24-!3126!UGE!NGZKU!2978-!cv!+24!)Oc{!9-!3126*/!

Fgr�v!qh!Gphqtegogpv!x/!Xgfqxkpq-!Pq/!3126159473513-!312;!HKPTC!Fkuekr/!NGZKU!31-!cv!+43!)PCE!Oc{!26-!

312;*/!

39!HKPTC!Ucpevkqp!Iwkfgnkpgu!cv!44!)3131*-!jvvr<00yyy/hkptc/qti0ucpevkqpiwkfgnkpgu/!




